



















































































































4） 以下の記述はNew York Times, Wall Street Journal, Economist等の記事による。


























6） New York Times, 11.7, 2005.


























8） エンロンとスキリングに関しては，B. McLean and P. Elkind, The Smartest Guys in the 
Room, Portfolio, 2003; L. Fox, Enron: The Rise and Fall, John Wiley & Sons, 2003; K. 





















































































9） 1950年代に戦後の数理経済学者第一世代が解いた問題である。その成果はG. Debreu, The 
Theory of V alue, 1959で集大成された。
10） 一般均衡の存在と安定性は多くの解決不可能な問題にぶつかる。A. Mas-Colell et al., 
Microeconomic Theory, Oxford Univ. Press, 1995. 特に，一般均衡の安定性に関しては，同書











































































































































Finance Agency, Conservator’s Report on the Enterprises’ Financial Performance, Second 
Quarter 2010, Aug.26, 2010.




























17） この論点はHyun Song Shinによって強調された。たとえば Hyun Song Shin, "Securitisation 




















































































G.B. Gorton, Slapped by the Invisible Hand: the Panic of 2007, Oxford Univ. Press, 2010 









































































































































































25） Ben Bernanke, "Deflation: Making Sure 'It' Doesn't Happen Here," Speech before the 

























26） Juan Gabriel Valdes, Pinochet’s Economists: The Chicago School in Chile, Cambridge Univ. 
Press, 1995.
27） 旧訳『正義論』紀伊国屋書店，1979年，６頁。




























“Markets and Freedom: Achievements and Limitations of the Market Mechanism in 






























で公正な交換という規範に基づいていると考えざるをえない。J. Boyle, Shamans, Software, 
and Spleens, Harvard Univ. Press, 1996 参照。
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The Illusions of Markets
Shigeo TAKEDA
《Abstract》
It is often observed that large-scale Ponzi-schemes and fraudulent 
accounting practices come to light after the collapse of bubble economies. 
This paper holds that the tendency to illusions is inherent in market 
mechanism, since market transactions are exclusively concerned with the 
appearances of things to be traded, such as prices, usefulness, and 
profitability, abstracting from their inner substance.  This theme is 
illustrated in terms of the recent IT bubble and the housing bubble in the 
US. Specifically, careful attention is paid to the mark-to-market practice in 
accounting in the Enron scandal and a number of market irregularities, 
such as sudden illiquidity in money markets and predatory lending in 
housing markets, which were associated with the housing bubble.
